MIDDKHAPOAOHI ®IHAHCU I ®IHAHCOBI PUHKW

Boraan NETPYLWAK

KAAEHIOAPHI E®EKTH TA AHOMAAIL
HA YKPATHCBKOMY $OHJOBOMY PHUHKY:
TEOPIA I IIPAKTHUKA

Po3kpumo meopemuyHi acriekmu kaneHoapHux eghekmie ma aHomarilt Ha yKpaiHCbKOMY
goHdosoMYy pUHKY. BuceimneHo emnipuy4Hi 3aKkoHoMipHocmi AeHHOI, Micsi4HOI ma KeapmaribHOI
doxidHocmi iHOekcy MNOTC ma dozo eonamunibHOCcmi Ha OeHHIU | MiCSIYHi OCHOBI.

Po3BrHEHN OHAOBUIN PUHOK € OQHUM i3
HeobXiaHMX aTpuUBYTIB Cy4acHOi apXiTeKTypu
¢iHAHCOBO-EKOHOMIYHMX BIAHOCKH, L0 3Hau-
HOIO MipOI0 XapaKTepuaye cTaH po3BUTKY Ha-
LioHanbHOT ekoHoMikK. [lobygoBa BUCOKOMIK-
BiOHOrO OHOOBOrO PUHKY, iHTErpoBaHoOro B
CBITOBY €KOHOMIYHY CUCTEMY, € OOHUM i3 KITtO-
YOBWX 3aBAaHb A4s14 KpaiH, WO pO3BMBalOTLCS.

doHAOBMIA PUHOK YKpalHU BUPI3HSETHCA
HMU3bKOK MiKBIOHICTIO, HENpPOnoOpLUiNHMM Oo-
MiHyYBaHHAM HeOpraHi3oBaHOro CermMeHTa,
[OCUTb HU3bKOK iHopMaLiNHOK Ta onepa-
LinHOIO edEeKTUBHICTIO, CMEKYNATUBHUM Xa-
pakTepom Toprie Ha Bipxi M®TC Towo. Bu-
PiLLEHHS LMX Ta iHWKX Npobnem € BaXxnnemm
KPOKOM Ha LUAAXY €KOHOMIYHOro 3pOCTaHHS,
ToMy nepenbadvae HeobxigHICTb TEOPETUYHO-
ro 0OrpyHTYBaHHS Pi3HUX acnekTiB OisinbHOCTI
GOOHAOBOMO PUHKY, 30KpEMa MOXNUBOCTEN 3a-
CTOCyBaHHA OyHOAMEHTANbHOIO i TeXHIYHOro
aHanisy ans BUABNEHHA 3aranbHUX TeHAEeH-
Lin NOro po3BUTKY, NPOrHO3yBaHHSA MOro au-
HaMik1 Ha ManbyTHE. BMBYEHHIO LUUX Ta iHLIKX
acnekTiB nNpuceBsYeHo Garato npaub BiTYU3-
HSHUX HaykoBLiB, 30kpema O. bapaHoBcbko-
ro, O. Mosroeoro, O. Kipeesa, B. MilleHka,
B. KopHeesa, M. Hasapuyka Ta iHWunX.

MeTta cTaTtTi — BUCBITIUTU eMMipUYHi 3a-
KOHOMIpHOCTI po3noainy AoXiAHOCTI Ha BiT-
YM3HSAHOMY (DOHOOBOMY PWHKY, 30Kpema Ha

noro opraHisoBaHoMy cermeHTi — Gipxi MPTC,
B TOMY 4umcChi, PO3KPUTM OCOBNMBOCTI AEHHOT,
MICSIMHOT Ta KBapTanbHOI 3MiH cepegHboi fo-
XiAHOCTI yKpalHCbKOro ¢poHOOBOIMo PUHKY 3a
nepiog 3 2002 p. o 2010 p., i npoaHanisyea-
T BonatunbHicTb iHaekey NMPTC Ha OeHHin,
KBapTarnbHiin Ta MiCSYHIA OCHOBI'.

Ockinbkn oHOOBUI iHOEKC € arperat-
HAM iHOEKCOM, SKMA PO3pPaxoBYETLCA LUNSA-
XOM 3BaKyBaHHS PUHKOBOI Kanitanisauii Tmx
KoMMaHiin, akuil SKux BXOAsaTb OO0 cknagy iH-
aekcHoro kowumka MNPTC, goxigHicte doHao-
BOrO PUHKY BM3Ha4anacsi Ha OCHOBI ANHaMIKK
iHaekcy MOTC, wnsaxom obyMcneHHsa BigHo-
LWEeHHs1 abcontoTHOT 3MiHM POHOOBOrO iHOEK-
Cy 3a NeBHWN Nepiof OO0 MOro 3Ha4yeHHs Ha
MOMEHT BIAKPUTTS TOpriB y LbOMYy nepiogi.
Cnig 3ayBaxuTwu, LLO OOCNIOXEHHSA AOXiOHOCTI
iHBECTULIMHMX IHCTPYMEHTIB Nepenbadae pos-
paxyHoK X NOBHOI OOXiOHOCTI, fika BpaxoBye
KpiM KypCOBOIo A0X0AY Takox obcsar Bunnade-
HUX guBigeHais [2, 68; 6, 3]. OgHak 3 ornsagy
Ha cnabKy iHCTUTYUINHY CTPYKTYpPY BIiTYM3HS-
HOro 3aKOHOAABCTBA B ranysi AuBigeHAHoT no-
NiTKKK, 30KpemMa y cdoepi posnoainy npubyTky,
3axXMCTy aKkuioHepiB, 0coBNMBO MiHOPUTaPHMX

' basu gaHux Ans NpPoBeAEHHs! AOCHiMKEHHs1 chOPMOBaHO
aBTOPOM LUJISIXOM (DIKCyBaHHA LLOAEHHOT NPOLEHTHOT 3MiHK
ingekcy M®TC 3a nepiog 3 1 ciuHs 2002 p. no 31 rpyaHs 2010
p., Ha OCHOBI odiliHOT iHchbopmauii, Ska Byna po3mieHa Ha
oQilinHIN Beb-cTopiHLI www.pfts.com.

30

CBIm biHaHcIB 2/2011 p.




MIDKHAPOAOHI ®IHAHCKN I ®IHAHCOBI PUHKU

TOLLIO, OBCAr BUNnadeHnx ameineHaiB He Bpa-
XOBYBaBCS Mif 4ac 0O4YMCNEeHHs cepenHboi
JoxigHocTi.

[MnTaHHA OOUINBHOCTI 3aCTOCYBaHHS TeX-
HiYHOro aHaniay, AKUMN rPYHTYETLCA Ha aHaniasi
iCTOpUYHOT iHhopMaLil, AnNa MpPorHo3yBaHHSA
ManOyTHLOro HanpsiMKy 3MiHW  JOXiOHOCTI
akuin Ha coHaoBIn Bipxi €, MabyTb, ogHUM
i3 HambinbWw OWCKYCINHUX B CyYaCHOMY iH-
BECTUUINHOMY MeHemXMeHTi. [MpuxnnbHUKN
TEXHIYHOro Ta dyHAaMeHTanbHoro adaniay
CTBEPAKYIOTb, WO Y ANHAMILi 3MiHWX LiH aKuin
NPOCiOKOBYIOTLCA MEBHI TPeHAM Ta 3aKOHO-
MIPHOCTI, Bif BUSIBMEHHS i ONTMMaribHOMo 3a-
CTOCYBaHHS SIKMX Ha NPaKTULLi MOXHa oTpumMa-
TV O0AATKOBI NPUOYTKU.

MpoTe, sk BBaXKalOTb MPOTUBHUKL TEXHIY-
HOrO aHanigdy, aHania iCTOpUYHMX OaHUX He
npugatHMiA Ong HaginHoro nporHo3yBaHHS
ANHaMiKM 3MiHW KypCy akui y MaibyTHbOMY,
OCKiNbKM Nig, 4Yac NpOrHo3yBaHHs GepyTbcA
Ao yBaru, Hacamneped, akTudHi gaHi, sKi
XapakTepusyrTb AUHaMIKY LiH Ta obcary Top-
riB, NpoOTe He BPaxoBYOTb MOXIMBOIO BMSNBY
iHWKX cpakTopiB, TakMX sIK (OPC-MaKOPHi 06-
CTaBWHW, PO3BUTOK KPM3OBMX CUTYaLi TOLLO.
TeopeTnyHMM NIiArpyHTAM Ona X po3noymis
cTana rinoresa epekTMBHUX PUHKIB, i, 30Kpe-
Ma, i BUCHOBOK Npo “BunagkoBe OGnykaHHsa”
(random walk) — Taky AnHamiky 3amiHHOT, Man-
OyTHi KONMMBaAHHA SKOT HE MOXYTb MPOrHO3y-
BaTucs (€ BMNAAKOBMMW), OCKIfIbKM MOTOYHE
3HaYyeHH$s uiel 3MiHHOT € HEBU3HA4YeHUM, TOD-
TO MOXe 3poctatn, abo nagatu, 3 4Yoro Bu-
nnueae, Wo ManbyTHA AMHaMika KypCiB akuin
€ HenporHo3osaHoto [3, 823].

Opanak, novnHatroun i3 1970-ux pp., 3nin-
CHEHO HU3KY eMMipUyYHUX AOCHigXeHb iCTO-
PUYHOT OMHaMIKA KypCiB akuin, pesynkratu
AKUX cynepeunnun Teopii eheKTUBHUX PUHKIB,
30Kkpema 1i BMCHOBKY Mpo “BunagkoBe Ony-
KaHHS” UiH diHaHcoBMX akTuBiB. OTpUMaHi
pesynsraTi  3acBigunnnM  HasiBHICTb MNEBHUX
LIMKMIYHUX 3aKOHOMIPHOCTEN 3MiHM LiH aKLin,

npaBufbHe 3aCTOCYBaHHS SKUX Ha MpaKTuLi
[aE 3MOory oTpuMmaTi BULLi NpubyTkn. Mnetb-
Cs MPO iCHyBaHHSA KaneHaapHUX edpekTiB Ta
aHomanin JoxigHocTi Ha POHOOBOMY PUHKY.
MNig aHomaniamn cnig po3ymiTU BiOXWIEHHS
AVHaMikM UjiH biHaHCcOBUX akTuBiB (y AaHOMY
BMNAOKy akuii) Big X TEOPETUYHO OBr'pyHTO-
BaHOI NoBedjiHKK. IHaKLLe Kaxy4u, Le Taki Big-
XWUMNEHHST JOXIOAHOCTI akuin, SKi He NOACHIOKTb
TpaauuinHi Mogeni LiHOYTBOPEHHS (Hanpu-
knap, Hemae nigcTaB BBaXkaTw, LLO AOXiOHICTb
OLHOTO AHA MOXe ByTu BMLOH (ab0 HNXKYOLD),
Hi>K JOXiAHICTb iHWOro OHA, ogHak Taki emni-
PUYHI 3aKOHOMIPHOCTI MPOCTEXYOTLCS ).

KaneHgapHi abo ce3oHHi edbekTn — cyKyn-
HicTb 6a3oBaHMX Ha eMnipu4HMX crnocTepe-
KEHHAX TEOPETUYHNX KOHCTPYKLIN, SIKi cTBEP-
DKYHOTb, WO AOXiAHICTb akuin Ha hoHaoBOMy
PUHKY B MEBHI AHIi, MiCALI YK gaTn € BULLOKO
HiXX NpOTSArom iHLIMX aHanoridyHux nepioAis [8].
IHakwe kaxkyun, OOXiaHICTb POHAOBMX iHOEK-
ciB Mae ce30HHUIN abo X LMKNIYHUIA XapaKkTep,
WO CTBOPKE MepeaymMoBU AN 3POCTaHHA
PiBHS NPOrHO30BaHOCTI NOBeAiHKN POHOOBUX
iHOekKciB, a e cynepevnTb Teopii edpeKTUBHUX
PUVHKIB, 3rigHO 3 SIKOK UMKITIYHICTb NOBEdIHKN
diHaHCOBUX aKTUBIB NMOBMHHA OyTN He3Hay-
HOO, SIKLLIO BOHA icHye B3arani [6, 531]. Y Ha-
YKOBII nliTepaTtypi 3ragytoTbCs 1 iHLWI aHoManii
Ha (pOHOOBOMY PUHKY, 30Kpema MCUXOOriYHi
aHomanii, siki onMCyTb NCUXONOTiYHI acnekTn
NPURHATTSA pilleHb iHBeCTopaMu, NOrogHi aHo-
Manii, Bnnuen das Micsus, NoniTUYHI edekTn
i cnopTMBHI aHoManii, TakoX crnocTepiratTb-
Cs1 MeBHi 3aKOHOMIPHOCTI 3MiHW iHAEKCY Mpo-
TArOM nNepenamHux ar, o4Hak ix po3rnag He
BXOOWUTb B TeMaTUKy AaHOI CTaTTi.

[loBeneHo, WO BaknuMBe MNpakTUYHE 3Ha-
YeHHs BigirpaloTb NPUHaNMHI ABa Ce30HHI edhek-
T, a came “edreKT CivHS” Ta “eddeKT AHS TMKHS'.
Mig edekTom civHg (January effect) posymitoTb
3aKOHOMIPHICTb, 3riaHO 3 SIKOK AOXIOHICTb aKLin
Yy Ci4HI € 3Ha4YHO BULLOK, HDK AOXIOHICTL Mpo-
TArOM iHWKMX MicsauiB. EMAipnYHi focnigyKeHHs,
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B OCHOBI SIKMX Nnexanu AaHi cepenHbOMICAYHOT
JOXIAHOCTI aKLin Hb}0-|7|OpKCbKOT doHaoBoi Oip-
Xi, JoBenu, Lo cepenHs AoXiaHICTb aKLjin, oco-
OnnBO Manux KoMnNaHin, B CiyvHi 6yna B cepea-
HbOMY Ha 3% BULLOLO, HiXK JOXIOHICTE NPOTSroMm
iHLIMX MicauiB.

EdbekT oHs TvkHA (day-of-the-week effect)
nongrae B TOMY, L0 AOXiQHICTb aKLin NPOTArom
NEBHUX OHIB TWXHSA € BULWOK (ab0 HWKYOLD),
Hi>XX TX OOXiQHICTb NPOTAroM iHWKX OHiB. KoH-
KpeTHUM npuknagom € ecpekT noHeainka (Mon-
day effect), T06T0 emnipuyHa 3akKOHOMIPHICTb,
3rigHO 3 SIKOK cepeaHs AOoXiaHICTb OHAOBOroO
iHOEKCy B MoHeninok Gyna He TiNbku 3Ha4YHO
HKYOLO, HiXK MOro AOXiaHICTb NPOTArOM iHLLIMX
[OHiB, a 11 Big’eMHo0. Big’emHa goxigHicTtb npo-
TAromM TOPriB y MOHEAINOK criocTepiranacs npo-
TArOM MepLlol roavHu nicna BiaAKpUTTS TOpriB,
NoTiM AMHamika 3MiHM UiH Oyna nogibHow Ao
3MiHW AOXiAHOCTI akLUiA NpOoTArom iHWKMX OHIB.
Hatomicte B iHWI AHI TWXHA cnocTepirano-
CHA OOCUTb 3Ha4YHe MigBULLEHHS LiH NPOTArom
nepLol roanHM TopriB, 4OCUTL NOMITHUM 3POC-
TaHHAM KypCiB akuii NpoTAroMm BCiX AHIB Bid-
3Havanacs octaHHs roguHa Toprie [9, 945; 6,
531; 12, 1-2]. BeaxatoTb, WO iHopMaLinHa
nomniTuka KoMmnaHin, akuii SKNMX KOTUPYIOTbCS
Ha choHpoBux Gipxxax, moxe OyTu ogHielo i3
NPUYNH BUHUKHEHHSI edbekTy noHeginka. 3o-
Kpema nomivyeHo, Lo BinbLWicTb KopnopaTune-
HUX HOBWH HEraTMBHOTO 3MiCTy OnyOnikoByOTb
nepeBaXHO NicNA 3aKpUTTSA TOPriB Y MATHULO,
Lo MaTume iHdopMaLiiHMin BB Ha nepeoir
TOpriB Nuwe B NoHeainok [12, 292].

Y HaykoBill niTepaTypi 06roBOpOOTL Ta-
KoX edekt m’atHuui 13-ro (Friday the 13-th
effect) — T06TO 3aKOHOMIpPHICTb KypciB NnagaTtu
y m'aTtHuuo 13-ro yncna Gyab-aKkoro Micsus,
OfHaK CTaTUCTUYHI OOCMIDKEHHSA 3anepednnu
icCHyBaHHs1 Takoro edekty. IcHye nesika noai-
OHICTb Mk ePeKTOM OHS TUXKHA Ta edeKkToMm
ceatkoBoro AHA (holiday effect), Bianosia-
HO [0 AKOro cepenHsa AoxigHicTb OHO0BOMO
PUHKY Kiflbka OHIB nepepn CcBATKYBaHHAM Oep-

aBHUX CBAT Ha 9-14% 6Ginblua, Hix cepeaHs
OOXIOHICTb NPOTAroM iHWWX AHiB. TakoxX npo-
CTexXyeTbes edpeKT XensoyiHa (Hasea edekTy
3yMOBMeHa TUM, L0 CBATKYBaHHA XennoyiHa
npunagae Ha 1-ro nucronaga) abo edekT
31MW, BiANOBIAHO A0 SIKOrO AOXiAHICTb akuin
NpoTSroMm 3MMOBOro nepiogy (Big nodartky
nucrtonaga fo KiHUA KBiTHS) € BULLOIO, HiX A0-
XigHICTb MpPOTArom niTHLOro nepiogy. 3a pe-
3ynbratamu gocnigpxeHb, uen edekT npocnia-
KOBYBaBCS1 Ha pPUHKY UiHHMX nanepis CLUA 3
1964 p. i BnacTMBuit POHOO0BUM PUHKaM Oinb-
LLIOCTI KpaiH €BPOnu — He TifNbkU PO3BUHEHUM,
a n Tnm, LWo po3BmBatoThes [7, 1618].
HocniopkeHHs KaneHgapHWX ocobnuBoc-
TEN PO3Noainy AOXiOHOCTI Ta PU3MKOBAHOCTI
iHBECTUUIN Y BITYN3HAHMIA (POHOOBUA PUHOK
30iACHIOBaNOCA LUMNSXOM aHanisy cepeaHix
3HaJeHb AOXIAHOCTI | BONATUNBHOCTI iHAEKCY
MdTC, obyncneHmx Ha OCHOBI 3HaYeHb KBap-
TanbHOI OOXiAHOCTI i BONATUMNbLHOCTI BiANoBia-
Ho. 3a macLlTab BonatunbHocTi iHaekcy MNPTC
B3ATO CepeaHbOKBaApaTUYHE  BiOXWUIEHHS
Moro Bapiauii HaBKOO cepeaHbOro 3Ha4YEHHs.
Pesynetath  emnipyyHoOro  pocrigkeH-
HA OOXIAHOCTI Ha yKpalHCbKOMY (OOHOOBOMY
PUHKY MnoKasanu, Wo OOXiOHICTb iHBeCTUUin
B yKpaiHCbkniA (hoHOOBUM PUHOK HalBuLla Y
nepLioMy Ta OCTaHHbOMY KBapTasi, cepegHs
JoxigHictb aknx ctaHoButb 19,47 ta 19,55%
BignoeigHo (puc. 1). Takum YMHOM HamBwUrig-
Hille iHBecTyBaTWU B YKpaiHCbKU cbOHO0BUIA
PUHOK B KiHLi TPETLOr0 KBapTany, Komnm Kypcm
akuin 3Ha4yHO Hwkdi, i 3adikcoByBaTn O0Xid-
HICTb Y YeTBepTOMY kBapTani abo B nepLiomy
KBapTari HaCTynHOro poky. AKWO BpaxyBaTu
MoKasHWKK besnpeleaeHTHOro NagiHHA BiTYM3-
HsiHOro hoHAOBOro puHKY y 2008 p., akun 3a
MaclTabamm Kpu3oBux siBULL, OyB OeLlo aHo-
MarnbHUM | cucTema BITYM3HAHOrO HOHAOBO-
ro puUHKy, No cyTi, BMiAWNAa 3 nagy, To 6yno ©
OOLiNbLHO He BpaxoByBaTW TX Mig vac aHanisy.
OpHak BkasaHa TenaeHLUis JoxiaHoCTi/36UTKo-
BOCTi MpocTexyBanacs MnpoTsroMm 3ragaHoro
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KPpM30BOro nepioay Takox (3BUTKOBICTb iHOEKCY
M®dTC craHoemna y 2008 p. -18,29%, -19,99%,
-51,83% Ta -18,42% npoTtsarom kBapTanis Bia-
noBiaHo). Kpim Toro cnig 3ayBaxutw, WO gUHa-
Mmiui 6ipxki NMPTC nputamaHHa Bernuvka KinbKicTb
aHoMarbHMX 3Ha4YeHb J4OXiOHOCTI, TOMY Mig Yac
NnpoBeneHHs aHani3y BpaxoByBanucs BCi 3Ha-
YeHHS O0XiaHOCTi HesaneXHo Bif IX 3Ha4YeHHS.

AHaNITUYHUM BUPaKEHHAM rpadpiyHON iH-
TepnpeTauiil cepegHbOCTaTUCTUYHOT AUHaMI-
ku iHaekcy NPTC e noniHomianbHe PIBHAHHS
3-ro nopsaaky euay: Y = 6,15338 — 39,525¢
+ 68,432t — 15,59. Ockinbkv 3Ha4YEeHHS KO-
ediuieHTy aetepmiHauii OOPIBHIOE OOMHUL
(R? = 1), niHia TpeHay OOCUTb TOYHO BIATBO-
pHOE ANHaMIKy hakTUYHOT AOXiOHOCTI iHOEKCY
M®TC i cBigunTL NPO agekBaTHICTb BUBpaHoi
MaTeMaTU4HO-CTaTUCTMYHOT Mmoaeni. MpuynHm
KBapTasrbHUX 3aKOHOMIPHOCTEN 3MiHW iHOEKCY
po3rnsiHeMo 3rofoM nig Yac aHanisy Micsu-
Hoi poxigHocTi iHgekcy MOTC. OcobnmeocTi

3MiHW KBapTanbHOI BONATUMbLHOCTI iHOEKCY
MdTC NO3NTMBHO KOPENHOKTE i3 3MIHOK KBap-
TanbHOI JOXiAHOCTI yKpaiHCbkoro oHA0BOro
PUHKY, LLO MOSICHIOETBCA MPSAMO NPOnopLin-
HOKO 3anEeXHICTIO MK BENTMYMHOK OOXiAHOCTI
Ha aKkTUB i pU3NKOM, 3 AKMM MOB’'sI3aHi iHBeC-
TUUIT y Len diHaHCOBUI iIHCTPYMEHT (puc. 2).

HocnigpxeHHs ocobnunBocTeit  MicsYHOT
OOXIOQHOCTI yKpaiHCbKOro (OOHOOBOMO PUHKY
CMNpOCTYBAaro iCHyBaHHSA “edeKTy CiuHA”, Npo-
Te, 3a AaHUMKU pUC. 3, MPOCTEXYETLCS iHLWINNMA
edekT — “edekT rpyaHs”, To6To emnipmnyHa
3aKOHOMIPHICTb, CyTb SIKOT Momnarae y BWLLIN
poxigHocTi iHgekcy MOPTC y rpygHi. Takum
YWMHOM, MPUMYCKAEMO, IO ICHYBaHHA NEBHUX
KaneHgapHmx edekTiB AOXIAHOCTI Ta ix CTin-
KicTb Ha (OOHAOBOMY PUHKY HE 3YMOBJIOETbL-
cs iMNNIUMTHO, a 3aneXuTb BiJ, KOHKPETHOro
GOHOOBOrO PUHKY, 0cobnmBocTen nepebiry
TOProBoro npoLecy Ha HbOMY, NOro iHCTUTY-
LiIMHOT CTPYKTYpW TOLLIO.
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Puc. 1. KeaptanbHa goxigHicTb yKpaiHCbKOro oOHOOBOIrO PUHKY™

* PospaxoBaHo i nobynoeaHo 3a gaHumu MOTC,
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Puc. 2. KeapTtanbHa BonatunbHicTb iHgekcy NMPTC*
* PospaxoBaHo i nobyaoBaHo 3a gaHumn MNOTC.
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CepenHsa MicadHa AoxigHicTb/BONATUNb-
HicTb obuymcnioBanacs Ha OCHOBI 3Ha4yeHb
LWOoMiCAYHOI goxigHocTi/BonaTtunbHocTi. Ak
6aunmo 3 aHanisy cepegHbOMICAYHOI Aoxia-
HocTi iHaekey MPTC, poxigHicTb yKpaiHCbKOro
GOHAOBOIO PUMHKY MOCTYNOBO 3pOCTaE npo-
TArOM CiYHS-KBITHS1, @ NOTIM 3HMXKYETbLCA, OO-
cAaratounM MiHiManbHOro 3HaueHHsl y BepecHi.
JoxigHIiCTb yKpalHCBKOro (POHAOBOr0 PUHKY
NPOTAroM 4BOX OCTAHHIX MiCsLiB 4OCUTL Pi3KO
3poCTae, Aocsarakdn CBOro MakKCcuUMarbHOro
3HayeHHs (11,3%) y rpyaHi (puc. 4). Anani-
TUMHUM BUPaXKEHHAM rpacdpivuHoi iHTepnpeTta-
Lii cepegHbOCTaTUCTUYHOT AUHaMIKK iHOEKCY
M®TC € noniHomianbHe piBHAHHS 3-ro nopsa-
ky Takoro Buay: Y = 0,07958 — 1,3415¢F +
5,5718t — 0,4121 (koediuieHT netepmiHaLi
ctaHoBuTb 0,8939). dakTM4HE 3HaYEHHA Kpu-
Tepito diwepa (ngzmm. = 22,47) nepeBuwiye
MOro KpUTUYHE 3Ha4YeHHs (FO,% = §8,84), wo
CBiguYMTb NpPO adeKBaTHICTb BMOpaHo!l maTte-
MaTU4YHO-CTaTUCTUYHOI Mogeni.

CepegHe 3pocTaHHsa iHaekcy [MPTC vy
rpygHi craHoeutb 11,13%, TO@i sIK cepepn-
HbOMiCAYHA AOXiOHICTb iHWKUX MicauiB (6e3
rpygHs), ctaHoBuTb 2,75%, T06TO AOXigHICTb
iHaekcy MATC y rpyaHi Ha 8,38% abo > npu-
©n1M3HO y YoTUpK pasm Ginblua, HiXX cepeaHbo-
CTaTUCTUYHA OOXIAHICTb NPOTArOM iHWKX Mi-
cauiB. Bucoka cepeaHs foxigHiCTb iHOeKcy y
rpyaHi Mae, Ha Hawly OyMKY, TEXHIYHWIN xapak-
Tep, NOB’sI3aHWUA i3 nparHeHHsIM iHBECTULLiN-
HMX KOMNAaHin 3adikcyBaTn SOXIOHICTE HAanpu-
KiHLi pOKy, TOBTO € CBOEPIAHMM PEKNaMHUM
KPOKOM, LLLO Aa€ 3MOry 3any4nTn NOTEHLiMHNX
KMiEHTIB.

MoxrnmBe NOACHEHHSA TOro, WO Ha YyKpa-
THCbKOMY (POHOOBOMY PUHKY He MpOcCnigko-
BYETbCA edeKT CiYHSA, Nonsarae B TOMY, WO Y
CiYHi CKOHLIEHTpOBaHO HaraTto CBATKOBUX i BU-
XigHWX OHIB, NPOTArOM SIKMX crnagaroTb Temnu
€KOHOMIYHOT aKTUBHOCTI y peanbHOMY CeKTopi
ekoHomikn. Ockinbkn ¢oHpoBa Gipxa € iHau-
KaTopOM CTaHy pearnbHOi eKOHOMIKW, TO cnajg

€KOHOMIYHOI aKTUBHOCTI BigobpaxaeTbca y
HU3bKIA OnHamili GipxxoBoro iHaekcy. Bigno-
BiIHO OO0 OesikMX eMMipUdHUX AochidXeHb,
npeameTom skmx byna nepesipka HasiBHOCTI
i CTIMKOCTI KaneHgapHuUx edekTiB, y KpaiHax
3 puvHKamu, LLO pO3BMBAlOTbCA, AesKi i3 Bi-
AOMUX KaneHgapHux emeKkTiB HE MpPOCTexy-
IOTbCA B3arani, 3okpema naeTbcsi Npo edekT
CiyHs [7, 1619]. BaxkaeTbcsl, IO HaNPUKiHL
noAaaTKkoBOro poky (y rpygHi) gesiki iHsecropw,
0CcobnNMBO HCTUTYLiHI, AeKnapyloTb BTpaTu
Bil BONOAIHHA nopTdenamn akuin, TpaHc-
dopMytoUM Li BTpaTK B Nepesaru nig 4ac ono-
AaTKyBaHHA X npubyTky. Tomy po3BiKHOCTI,
SIKi BUHMKAIOTb BHACNIAOK Pi3HMX NoaaTKOBUX
CUCTEM, MOXHa BBaXXaTW MOSICHEHHSIM iCHY-
BaHHA edpeKkTy B OAHMX KpaiHax i horo BiacyT-
HOCTI B iHWwKX [11, 292-293].

Ha BiamiHy Big cepegHbOMicaYHOT goxia-
HOCTi, 3MiHaM cepeaHbOMICSAYHOI BoNaTUIIb-
HOCTI BNacTMBa MEHLL BUpaxkeHa TeHOeHLUis
KaneHngapHoi 3anexHocTi (puc. 4). OgHak Mix
NnokasHUKaMn cepeaHbol LOoMICAYHOT Aoxia-
HOCTI | BONATUITbHOCTI TAKOX MPOCTEXYETbHCSA
NpsIMO MpoMopLiHa 3anexHicTb (WinbHIiCTb
3B’A13KY MiXK NMOKa3HWKaMN cepenHbOMICSAYHOT
AOXigHOCTI i BONaTMIMbHOCTI, BUpaxeHa Koe-
diuieHToM kopensuii, ctaHoBuTb 0,76).

Ak ceigyatb gaHi puc. 4, BonatumbHICTb
iHoekcy M®TC y cepnHi HanMeHLwWwa, Wo no-
SACHIOETBCSA HU3BbKOK aKTUBHICTIO YYaCHUKIB
Oip>xoBoi  TopriBni MpoTAromMm 3BUYHOrO AJIS
npoBedeHHs BiANYCTOK nepioay, a y KBiTHI —
HanbinbLa, 3Ha4eHHs skoi B 1,5 pasu BinbLue
cepeaHbOoro 3Ha4YeHHs BONaTUNbHOCTI iHOEeKCY
M®TC 6e3 BpaxyBaHHA BONATUINBHOCTI KBITHS
(cepenHin nNokasHMK MicsiMHOT BONaTUMbHOCTI
6e3 BpaxyBaHHS rpyaHsi cTaHoBuTb 11,12).

Y cepegHbOMY MPOTArOM TWXKHSI TOPrn 3a-
KiHYyBanucs sHmxkeHHaM iHaekcy MNPTC y 45%
BMNAOKIB, i BiANOBIAHO 3pOCTaHHAM — Yy 55%
BUnagkis. MarematndHe cnopgiBaHHA 3MiHW iH-
aekcy NPTC craHoBuTb 0,15%, a cepeaHbo-
KBagpaTtnyHe BioxuneHHs noro Bapiauii — 2,1.
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PosrnsHemo ocobnmBoCTi 3MiHM  iHOEKCY
MdTC npotarom TvkHA. Ak 6aunmo 3 Tabn. 1,
HalyacTilwe Topru He BiabyBanucst y NoHeginok
(62 BUNAOKM), NPOTArOM (HLWNX AOHIB KiNbKiCTb
BMNAAKIB, KON TOpru He BiabyBanucs, 3a3Bu-
Yan HeBenvka (B cepegHbomy 20—21 OeHb).
MpuvynHa Takoi BENUKOI KiNMbKOCTI BUNAOKIB Y
noHedinoK, NpoTaroM SKMX Topru He Bigbysa-

YEHHSAM TOProBOrO TWDKHA MEHLLOIO OOXiAHic-
TIO y MATHUUK. AHaNITUMHUM BUPaKEHHAM
rpacpiuHoi  iHTEpnpeTtadii cepegHbocTaTUC-
TWYHOT AuHamikm iHaekcy MOTC npoTtarom
TWXKHA € noniHoMiarbHe piBHAHHA 3-ro no-
paaky Takoro euay: y = -0,045¢ + 0,4057¢
— 1,0593t + 0,89 (3HaueHHss koediujieHTy
aetepMiHauil ctaHoBuTb 0,9952). daktnyHe

nmcs, Moxe nonsarat B TOMY, LLO Ha
NoHediNnoK AOCUTb YacTo nepeHocu-
nmMca CBATKYBaHHA i YpPOYMCTOCTI 3
Harogm iepXaBHuUX i peniriiHnx CBsT,
AKi NpMNagany Ha cyBoTy Yun Heainto.

Tabnuus 1
KinbKicTb AHIB, NPOTAromM AKX
He Bia6yBanucsa Topru Ha NMPTC

Ak cBiguaThb gaHi puc. 5, TeH- DeHb KinbkicTb AHIB, NPOTSIroM sikux
. . . o TUXHA TOpru He BbiAGYyBanuchb
LEeHLIe0 3MiHM JoXigHOCT iHAaekey .
MOTC npoTsroM TWKHS € MOCTY- Moreninok 62
noBuMit crnag AOXiAHOCTI BiA Mak- BisTopok 20
cMManbHoro i 3Ha4eHHs y noHepnj- Cepena 21
NOK A0 MiHIMarnbHOro y BiBTOPOK 3 YeTsep 20
HacTyMHUM  3pOCTaHHAM  iHOEKCY M’sTHULS 22

MOTC y cepeay i YeTBep, Ta 3akiH-
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3HaAYeHHs KpuTepito (quam = 622) nepeu-
LLLYE MOro KPUTUYHE 3HAYEHHS R0,99 = 34,12,
LLIO CBiAYMTb NPO afdeKBaTHICTL BUOpaHoi Ma-
TEMaTUYHO-CTaTUCTUYHOT Moaeni.

Ak BUAHO 3 pwuc. 5, Ha yKpalHCbKOMY dOOH-
[OBOMY PUHKY He MpoCcTexyeTbesa edekT no-
Hefinka, ofHaKk MOXHa TaKoX rOBOPUTU MpPO
edeKT yeTBepra, TOOTO CTaTUCTUYHY 3aKo-
HOMIPHICTb BMLWOT goxigHocTi iHaekcy MOTC
y yeTBep, Ta edekT BiBTOpKa, TOGTO 3aKOHO-
MipHICTb MEHLLOT cepeHbOCTaTUCTUYHOT O0-
xigHocTi iHgekcy MN®TC y BIBTOPOK NOPIBHSAHO
3 iHWMMN OHAMU TUKHS.

Bapiauiss nokasHukiB BONaTUIbHOCTI iH-
pekcy MNOPTC (puc. 6) BIAHOCHO HEBUCOKA,
PiBHOMIPHO pO3MoAineHa NPOTSAroM TWXKHS i
CTaHOBUTb B cepeaHbomy 2,09. OgHak npo-
CTEXYIOTbCA 3aKOHOMIpHOCTI Aewo BULOI
BOMNATUIBLHOCTI Y BIBTOPOK i MATHWLIO, | AeLlo

HWXKYOT Yy cepeny i NOHeainoK. TakuM YMHOM,
doikcyBaHHS NpuBYyTKOBOCTI Hamkpaiwe npo-
BOAUTU B YeTBep, KONMU cepenHe 3pOCTaHHS
KypCiB aKkui HanbinbLue.

HoxigHicTe iHaekcy MPTC y 3umoBomy
nepioai niaTBepaXye NPUNyLLEHHA NpPO iCHY-
BaHHA edbekTy 3ummn (edbekTy XennoyiHa). Ak
BMAHO i3 Tabn. 2, goxigHicTb iHaekcy MNPTC y
nepiog 3 nucTonaga no KeBiTeHb € 3HA4YHO BU-
Lo, HiK OOXiQHICTb NPOTArOM iHLIMX LUECTU
micauis. CepeaHsa poxigHicTb iHaekcy MNATC y
3MMOBOMY Nepiodi cTaHoBUTL 48,97%, Togi sk
y NiTHLOMY nepiogi — 6,96%. BignoeigHo Bona-
TUNBHICTb iHAekcy MAPTC y nucTonagi—KBiTHI
cTaHoBUTb 57,41, a B TpaBHI—KOBTHI — 36,19.

[MopiBHAHO aHOManbHEe 3HA4YEeHHA A0Xid-
HOCTi y niTHeOMY nepiogi y 2003 p. cnpnynHe-
He nepexoooM A0 iHBECTULIMHO—IHHOBAL|HOT
MoZerni po3BUTKY EKOHOMIKU 3 MpeBasitoBaHHSIM
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0,05 1 ™ /
0.00 | il
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* Po3paxoBaHo i nobyaoeaHo 3a gaHumm MNeTC,

YeTBEpP

Puc. 5. CepeaHs pgoxigHicTtb iHaekcy NMPTC npoTarom TxHA*
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* PospaxoBaHo i nobygoeaHo 3a gaHumu MNOTC.

Puc. 6. BonatunbHictb iHaekcy NPTC Ha AeHHin ocHOBI*

5,93 mnpg. rpH.
NMOPIBHSAHO 3
2002 p. Ta 3poc-
TaHHi YacTKu
KoprnopaTuBHNX
LUiHHMX  nane-
piB 3 27,5% no
84,88%. Kpim

YeTBEp TaT HUUS
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Tabnuuysa 2
CepepHs goxigHicTb iHaekcy NMPTC y 3mMoBWM i NiTHIN nepiogu
Mepion JNiuctonap—KBiTeHb Mepion TpaBeHb—KOBTEHbL
2001-2002 46,26 2002 9,15
2002-2003 -1,90 2003 40,11
2003-2004 95,87 2004 8,20
2004-2005 94,05 2005 9,10
2005-2006 31,12 2006 -5,91
2006-2007 96,91 2007 43,26
2007-2008 -27,34 2008 -70,50
2008-2009 34,70 2009 74,14
2009-2010 71,03 2010 -26,58

TOrO, YUHHMKaMW, AKi CNPUANN PO3BUTKY Ta CTa-
Ginisauii doHOOBOro pPUHKY Oynn: 3poCTaHHA
peanbHoro BBI1 Ha 9,3%, iHTeHcndikauist npu-
NAvMBY NPAMMUX IHO3EMHUX IHBECTULA (YMCTUI
nputik skmx ctaHosmB 1411 mnH. gon. CLUA),
3pOCTaHHS iHBECTULII B OCHOBHWI KanitTan Ha
27,7% Towo [4]. A piske 3pOCTaHHs iHOEKCY
M®TC y nitHeomy nepioai B 2009 p. Ha 74,14%
3YMOBIEHE, Ha HaLly AYyMKY, NOCTYNOBUM BUXO-
JOM YKpaiHCBbKOI EKOHOMIKM 3 KPU3OBOMO CTaHy
Ha TNi aKTMBHOIO OCBOEHHSI PUHKOM HOBOI TOp-
rosenbHoi cuctemn PFTS NEXT, aka Hagana
MOXIUBICTb PI3UYHUM Ta OPUANYHUM ocobam
— pesngeHTam YkpaiHn 6esnocepenHbLo 6patu
yyacTb y Toprax MNPTC 3a 4ONOMOroto nigksto-
YeHnx Ao OGipxki cuctem IHTepHeT-TpenauHry.
OpHak CnekynaTMBHY CKNagoBy 3POCTaHHSA
¢oHO0BOIO PUHKY Ha Thi ippauioHanbHOT NocT-
KpM30BOI eidpopil Takox He cnig BUKMOYaTw.
Ak 6aunmo, Ha ykpaiHCbkomMy hOHAOBOMY
PUHKY He MPOCTEXYITLCA AedKi 3 Knacu4HMX
KaneHgapHux eqekTiB, 30Kkpema equekT noHe-
hinka Tta edekT civHs. NpoTte moxHa roBopu-
TW NPO ICHYBAHHS iHWMWX KaneHaapHux edek-
TiB, NPUTaMaHHUX yKpaiHCbKOMY HOHOOBOMY
PUHKY, 30KpeMa edbeKkTy BiBTOpKa, edekTy
yeTBepra n eqekTy rpyaHs. BigcyTHictb pes-
KUX KaneHaapHux edekTiB i HAasiBHICTb iHLLNX,
MOXHa MOSICHUTM HWKYMM CTYMNEHEM PO3BU-

TKY BiTYM3HSAHOTO (hOHO0BOIO PUHKY BiAHOCHO
3axigHMx OOHAOBUX PUHKIB, MOro cnabliow
iHdbopmauinHo Ta onepauiinHo edeKkTuB-
HIiCTIO, SIKi MpOSIBNAIOTLCA Y HEBU3Ha4eHin
peakuii yKpaiHCbKOro (pOHOOBOrO PUHKY Ha
CUrHanNMm MaKpOoeKoOHOMIYHOIo cepefoBuLla.
Hanpuknag, piske 3pocTaHHga iHaekcy MOTC
NpoTArom nepwux Tpbox kBaptanis 2009 p.
Ha Tni NoripleHHA MakKpOeKOHOMIYHOT cuTya-
Lii CBiAYNTE NPO JOCTaTHBO HU3BbKUIN CTYMiHb
3B’A3KYy (byHOaMeHTanbHUX OaHUX BiTYU3HS-
HOT EKOHOMIKKN 3 gMHaMikot iHgekcy MNOTC.

BBaxaemo, WO OCHOBHUMW YUHHUKaMM
CE30HHOCTI NOKa3HWUKIB JOXiAHOCTI Ha BiTYN3-
HAHOMY (POHLOOBOMY PUHKY €:

—  UMKNIYHICTb pO3BUTKY OKpeMux ra-
nysen rocnogapcTsa i MOB’SAI3aHUN 3 HEK
CE30HHUIN XapakTep OTPUMaHHA NpubyTKiB
cyb’ekTammn rocnogaptoBaHHs. [anysamu, y
SAIKMX YMHHUK CE30HHOCTI Bigirpae ocobnuee
3Ha4YeHHs, € CinbCcbke rocnoaapcTBo, XiMivHa
nNpoMMCIOBICTb, ByaiBHMLTBO TOowo. Hanpu-
Knag, Ao ckragy iHOEeKCHOro KOLWWUKY iHAeKcy
MOTC y 2010 p. Bxognnu akuii 20 eMiTeHTIB:
MalwunHoOyayBaHHA — 4 eMiTeHTn, BMpOb-
HUUTBO i nocTayvaHHs enekTpoeHeprii — 4,
MeTanyprist — 5, 6aHKiBCbkMiA cekTop — 2, Xi-
Mid Ta KOKcoxiMis — 2, iHWi ranysi — 3. fAkwo
GaHKIBCbKMIA CEKTOpP, BUMPOOHULTBO i MocTa-
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YaHHSA enekTpoeHepril € ranysamu, ki Mano
3anexaTtb Big UMKNiYHUX ocobnusocTten Ai-
noBol akKTUBHOCTI, TO MeTanyprid, MalmnHo-
OyayBaHHS, xiMist Ta HadhTOXimist — ranysi, gi-
ANbHICTb AKUX TICHO 3aneXwuTb Bid CE30HHUX
edhekTiB;

— iCHyBaHHS1 (beHOMEHY LIMKNIYHMX aK-
uin (cyclical shares) — o3Ha4yeHHs akuin TUX
EMITEHTIB, NPUOYTKOBICTbL SIKMX MOXe nigns-
ratm 3Ha4yHMM KONMMBaHHAM MPOTAroM MeBHUX
YacoBUX NMPOMIXKKIB, LLIO NOB’A3aHe 3 CUMbHU-
MU KONMMBaAHHAMM BUTOPTY Big npodaxy, cnpu-
YNHEHUMM KOH'FOHKTYPHUMU siBULLLAMU, Yepe3
KONMUBAHHSA BamniOTHUX KypcCiB 4uM BHACMigoK
norogHux sieuiy [9, 20];

—  BamnTHUMA YNHHUK (3@ Pi3HUMU OLiH-
kamu, npnbnuaHo 80% onepauin Kynieni-npo-
JaXy Ha BITYM3HAHOMY (POHOOBOMY PUHKY
30iNCHIOETLCS HEpe3anageHTamu) — KONMMBaHHSA
BasItOTHOrO Kypcy Bifirpae BaxnuBy ponb Yy
CTPYKTYpi (pakTopiB, SKi BM3HA4YaKTb MOMUT
Ha akuii Ha yKkpalHCbKOMY (POHAOBOMY PUH-
Ky [1, 86]. BBaxkaemo ofHak, WO Leh YNHHUK
BigirpaBae Baxnueiwy ponb Ao 6Bipxxoeo-
ro kpaxy 2008 p. Amke 3pOCTaHHA PU3KKY,
NOB’A3aHOrO 3 iHBECTYBAHHAM B aKTMBW KpaiH
3 pUHKaMu, LLI0 PO3BUBAOTBCS, CAPUYMHUIO
BuXig 6inbloi 4acTkM iHO3EMHMX iHBECTOPIB
3 yKpalHCbKoro puiHKY. OpHak nocTynoBui
BUXiO, YKPaAiHCbKOI E€KOHOMIKW 3 KpWU30BOro
CTaHy CynpoOBOAKYETLCS MOCTYNOBUM NOBEpP-
HEeHHSAAM iHO3eMHWX iHBeCTOpIB, iHBECTULLiNHA
noeeniHka skux, Wwonpaega, oyae 6inbw obe-
pexHol Ta BuBaxeHow. OnocepenkoBaHUii
MeXaHi3M BNAUBY Ha BITYN3HAHUA (OOHOOBMN
PUHOK (a came 4epes KypCoBe CniBBiAHOLIEH-
H8) MaloTb TakKoX KaneHgapi nnarexis 3a
3060B’1I3aHHAMN  YKPATHCBbKMX KOMMAHIN-No-
3nyanbHUKIB iHBECTUUiHOro Kanitany, Aae-
HOMIHOBAHOro B iHO3eMHin BantoTi. Ce30HHi
ocobnmMBOCTI Nnatexie 3a 3000B’sAI3aHHSAMMU
CTBOPIOKOTL [A0AATKOBUA MNOMUT Ha iHO3eM-
Hy BasntoTy, 3MiHIOOYM TakUM YMHOM KypCOBE
CniBBigHOLUEHHS, a BigTaK i NoNuUT Ha aku;i;

— eduekt “camonigcuneHHs” — naeTb-
Ccs Npo nepeabayeHHsi, ki CaMOCTIMHO 30y-
BalOTbCsl abo O4iKyBaHHS, WO camopeartisy-
totbea (self-fulfilling prophecy) — aBuwe, sike
Da3yeTbCsl Ha cnipani odvikyBaHb i nonsirae B
TOMY, LLO YY4aCHUKN PUHKY CIPSIMOBYIOTb CBOI
Oil Ha OOCArHeHHs NeBHUX nependadeHb, SKi
MOXYTb I'pPYHTYBaTMCH Ha iX nonepegHboMy
OOCBifli iHBECTYBAHHA B iHCTPYMEHTU (POH-
JOBOr0 pPUHKY Ta peani3oBaHiin [oXiaHOCTI
npoTaArom nonepeaHix nepioagie; T06TO, 3a-
YBaXKMBLUW MEBHi CE30HHI edpekTn poanoainy
AOXiOHOCTI, ydacHuku GipxxoBoi TOpriBni Ha-
MaralTbCs X BUKOPUCTATWU Yy CBOIX iHBECTU-
LiMHUX cTpaTerisix, NigcunioyYm Takmm YUHOM
CTYNiHb BUP@XXEHOCTi kaneHaapHnXx edekTiB.

JoxigHicTb, ob4yncreHa Ha OCHOBI 3MiHU iH-
aekcy MOTC, inocTpye cepenHi NOKa3HWKN Oo-
XigHOCTi POHO0BOMO PUHKY | HE MOXe CryryBaTu
MaclUTaboM OLjHKK iHBECTULHOI npuBabnu-
BOCTi OKpeMux iHBECTULINHNX NpoekTiB. Lle no-
ACHIOETBCA TUM, WO AOXiOHICTb IHBECTULLIMHUX
noptdpenis 3anexuTb Big GaraTboX YUHHUKIB,
30Kpema Bijg, iHBECTULLIMHOT cTpaTerii iHBeCTopiB,
X HacTpolo Ta arpecuBHOCTI LWOAO0 MPUAHATTS
pU3KKy, ONTUMANBLHOIO CriBBIOHOLEHHS OKpe-
MUX CKNagoBuX MopTdens, rHy4ykocTi B Ha-
NPSMKY 3MIHWU CTPYKTYpU akTMBiB Yy nopTdeni
Towo. [nsa npuknagy, Nnpyu cepegHbOMy cragi
iHOekcy HiMmeubkoro ¢ooHaoBoro puHKy DAX Ha
40% y 2008 p., JoXiOoHICTb OKpemux iHBeCTu-
LiMHMX ¢hboHAIB, pilleHHs Npo KyniBnto-npodax
aKTUBIB Yy SKMX NPUAMAKOTbCH CcreuianbHUMm
KOMM'IOTEPHUMKW NporpaMamMu, Lo OOCIiaxKy-
I0Tb TEeHAEHLIT 3MiHN JOXiAHOCTI BEMWKOI KiNnb-
KOCTi (piHAHCOBWX IHCTPYMeHTIB, cdrana 18—
25% i pocdranacs, B OCHOBHOMY, 3a paxyHOK
FHYYKOCTi CTPYKTYPU aKTUBIB iHBECTULINHOIO
noptdoens [10]. IHWWM NpUKnagom Moxe cryry-
BaTW AvHaMika iHaekcy MNMATC y 2009 p.: 3a nig-
CymMKamMM MepLunx TPbOX KBapTaniB AOXigHICTb
iHaekcy MN®TC craHoBUNa 83,56%, Toai Ak akuit
OKPEMUX KOMMAHIN, SIKi YTBOPIOKTL IHAEKCHUI
KOLWIWK, 3pocnn 3HayHO Oinbwe: BAT “EHaki-
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€BCbKUA MeTanyprinHuin 3ason” (+250%), BAT
“MK “AsoscTtanb” (+235%), BAT “Motop Cid”
(+218%), BAT “Cymcbke maumHobynisHe HBO
im. PpyHse” (+208%) [5].

MiacymoBytoun BullesasHavyeHe, MNpuxo-
ANMO [0 TakuxX BUCHOBKIB i y3aranbHeHb.

1. MnTaHHA NpPO iCHYBaHHA Ha BITYM3HSA-
HOMY (hOHAOBOMY PUHKY YM TO MCUXONOTiIMHUX
aHomanin, 4nm norogHux edpekTiB ToWo 3a-
nnwaeTbea BigkputuMm. OfHak, SiK BUMMMBae
3 aHanisy ictopuyHoi iHdopmauii, iCHyTb
NeBHi emnipn4Hi 3aKOHOMIPHOCTI L4OXiOHOCTI
iHaekcy MNPTC, BpaxyBaHHS AKKX Mig Yac npu-
NHATTA HBECTULINHMX pillEHb A€ MOXNU-
BiCTb 30iNbLUNTK AoxigHiCTb iHBeCTULiNHOro
noptensa. KOHKpeTHMM npuknagomMm 3raja-
HUX 3aKOHOMIpHOCTEN € KaneHdapHi edekTn,
BpaxyBaHHA SAKMX B iHBECTUUIAHIN cTpareri,
30KpEMa LWOAO0 BU3HAYEHHSI TEPMIHIB BKMa-
[JEeHHSA KOLWTiB, @ caMe — MOMEHTIB iHBEeCTY-
BaHHS i Qikcauii npmnbyTkiB, JO3BONSE 3apo-
OWTW gogaTKoBUIA NPUBYTOK.

2. AHanis kaneHgapHux edekTiB Ta aHo-
Manin goxigHocTi ooOHOOBOrO PUHKY nepen-
Gayae He TiNbkM X BUSABMEHHS Ta KBaHTU-
dikauito, a n nepenbdbayae AOCNIAXKEHHS TX
CTIMKOCTI NpoTArom nepiogy AOCHIOKEHHS.
OpHak BigHOCHO “Monoauin BiK’ BITYN3HSIHOMO
¢ OHO0BOMO PUHKY Ta HegocTaTHA cdopmoBa-
HICTb CTaTUCTUYMHUX AaHWX He A03BOSSIOTh 3
BMCOKOI [OCTOBIPHICTIO NEPEBIPUTU KaneH-
AapHi edpekTn Ha iX CTINKICTb.

3. MNuTaHHA BNNMBY iCTOPUYHOI iHGopMaLlii
Ha PWHKOBY aKTUBHICTb 3anvLIAETbCs BiOKpW-
TMM. lNMpoTe pesynkTat gocniokeHb AOBOAATL
iCHYBaHHS1 CE30HHUX 3aKOHOMIPHOCTEN po3rnogi-
ny poxigHocTi iHoekcy MN®TC, wo cynepeuntb
nocrynaram Teopil epekTMBHMX PUHKIB. BBaxka-
€MO, WO icTopuyHa iHdopMmauis 6esnocepes-
HbO BNAMBae Ha hopMyBaHHA paujioHanbHMX
O4ikyBaHb CyO’€KTiB IHBECTULIAHOI AisiNbHOCTI,
ToMy i cnig BpaxoByBaTy B npoueci BUGopy iH-
BECTUUIMHMX ansTepHaTMB, Tak camMo K i cnig
BpaxoByBaTW LMKMIYHIi OCOONMBOCTI PO3BUTKY

OKpeMux ranysei HauioHanbHOT EeKOHOMIKW,
BMAWB BastoOTHOMO YMHHWKA Ha iHBECTULINHY
aKTUBHICTb, a TakoX “edhbekT camonigcuneHHs”.
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